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First quarter of 2005

FOLLOWING RECORD RESULTS IN 2004, TELECINCO GROWS ITS NET
PROFIT BY 58.7% IN THE FIRST QUARTER OF 2005

e For the fourth quarter running, Telecinco is the most watched
television channel in terms of day-total audience (22.5%), the prime
time leader (23.5%) and the commercial target leader (24.6%)

o Telecinco ended the first quarter of the year with a net profit of €64.5
million

e Publiespaia's gross advertising revenues for the first quarter grew by
20.1% to a record €203.7 million _

o Telecinco’s net revenues rose by 23.1% to a record €213.2 million in
the first quarter of the year

e Telecinco's gross operating margin EBITDA grew by 58.9% to €96.2
million

Following a record 2004, Telecinco began 2005 with new successes: with a
22.5% share in the first quarter of 2005 — its all-time best quarter figure -,
Telecinco was the most watched television channel in terms of total-day
audience, prime time audience (23.5%) and commercial target (24.6%).

Telecinco has seen its best-ever quarter with a 22.5% audience share — up 0.4
point on the same period of 2004 — compared with Antena 3 TV's 21.1% and
TVEL1's 19.3%. The strength and success of Telecinco's programmes has made it
possible for the channel to end as audience leader in 60% of the days between
January and March 2005.

In addition, the channel has renewed its leadership in the prime time, the time
slot with the highest television consumption and advertising spending, with an
average audience share of 23.5%. Antena 3 TV ranked second with 22.3% and
TVE 1 third with 19.2%.

Day-total 22.5% 21.2% 19.3%
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Prime Time 23.5% 22.3% 19.2%

Commercial target 24.6% 22.2% 16.0%

Telecinco leads the market with a 24.6% audience share, 2.4 points ahead of
Antena 3 TV (22.2%) and 8.6 points ahead of TVE 1 (16%) in terms of
commercial target: individuals between 13 and 54 years old, of all social classes
except the lower class, and residents in urban areas of over 10,000 inhabitants.

Telecinco ends the first quarter of the vear with record net revenues of
€213.2 million

As for Telecinco's financial results, the excellent audience share figures, among
other varnables, translated into a net revenues of €213.2 million for the first
quarter of 2005, up 23.1%. Net profit grew to €64.5 million, 58.7% more than
the same period of 2004 (€40.7 million).

Publiespafia reported record gross advertising revenues of €203.7 million, an
increase of 20.1% on the same period of 2004 (€169.6 million). This growth —
which adds to the 21.2% increase for the first quarter of 2004 on the same period
of 2003 - is the result of the company's service, quality and creativity strategy.

The channel reported a 58.9% growth in gross operating margin EBITDA for
the first quarter of the current fiscal year (€96.2 million euros).

A honed cost containment policy
This exceptional financial outcome is the direct result of Telecinco's

undisputed audience share leadership, successful management of
advertising space and honed cost containment policy, with costs up by
only 3.3% during the first three months of 2005

TELECINCO PRESS OFFICE

Combined results

The consolidated financial results for the first quarter of 2005 and are presented in accordance with IAS-
IFRSs, applied to Telecinco as of 1 January, 2005, as well as the combined results for the first quarter of
2004, included for comparative purposes.

Mediaset Press Office 02-25149579
e-mail: ufficiostampa@mediaset. it
www.etuppomediaset.it
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PRESS RELEASE

BOARD APPROVES 2004 RESULTS RECLASSIFIED AS PER
NEW “IAS/IFRS” ACCOUNTING STANDARDS

PRINCIPAL EFFECT:
NET PROFIT AT €549.6 MILLION (+ €49.4 MILLION)

The Board of Directors of Mediaset, which met today under the chairmanship of
Fedele Confalonieri, approved the comparative results for 2004 prepared in
conformity with new international accounting standards (IAS/IFRS), standards
which are mandatory for the consolidated accounts of European listed
companies from 2005.

Mediaset, among the first companies in Italy to do so, will apply the new
principles starting with the report for the first quarter of 2005, as foreseen in the
Consob resolution14990 of 14th April 2005.

In particular, today’s Board Meeting examined:
- The balance sheet as at 1st January 2004 prepared applying the new
principles retrospectively, booking differences generated to net assets
- The consolidated income statement and balance sheet for 2004 and the first
quarter of 2004

As already announced, the consolidated results for the first quarter of 2005 will
be approved by the Board of Directors at a meeting to be held on 17th May
2005.

The principal effects of the adoption of the new accounting principles on the
company’s accounts for 2004 are as follows:

e The Group’s consolidated net assets at 1st January 2004 go from
€2,591.9 million to €2,581.4 million, a reduction of €10.5 million, largely as a
result of the reclassification of company shares in the portfolio reducing the
share capital.

o Consolidated net revenues for 2004 go from €3,441.6 million to €3,434.0
million, a changes of —€7.5 million entirely related to the Group’s Italian
activities.

o The Group’s operating profit for 2004 goes from €1,034.2 million to
€1,090.6 million, with a positive variation of €56.4 million, mainly attributable
to the absence of the amortisation of goodwill, in particular that deriving
from the consolidation of Telecinco (€47.8 million).

e The net profit, attributabie to the Group, for 2004 goes from []500.2 million to
[0549.6 million.

o The figures for the first quarter of 2004 reclassified according to the new
principles show net revenues of €848.2 million (-€2.5 million), operating
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profit of €283.9 million (+ €9,7 million) and net profit of €156.9 million (+€9.7
million compared with 2004) including an estimate of taxation.

e The Group’s consolidated net assets at 31 December 2004 went from
€2,820.8 million to €2,877.8 million, an increase of €57.0 million.

It should also be noticed that the adoption of IAS 32 and 39 from 1st January
2005 will involve limited accounting effects, mainly for the consolidated net
financial position, and without any impact on the Group’s liquidity.

The Mediaset Group will adopt the new international accounting principles
(IAS/IFRS) starting with the consolidated report of the first quarter to 31st March
2005.

The reconciliation of balances as at 1st January 2004 and those of the accounts
and the balance sheet for the year 2004, have been subjected to the
appropriate checks by the external auditors Deloitte & Touche S.p.A.

it should be underlined that the consolidated results to 31st March 2005 will be
presented to the Board of Directors of Mediaset S.p.A. on 17th May 2005,
applying the extension foreseen by the Consob resolution n°. 14990 of 14 April
2005 which, in the case of the application of IAS/IFRS in the first quarter of
2005 permits the publication of the Interim Report for the First Quarter within 75
days of the end of the period.

(encl. tables)

Cologno Monzese, 10 May 2005

Department of Communications and Media Relations
Tel. +39 0225149579

Fax +39 0225149286

e-mail: ufficiostampa@mediaset.it

hitp://www.gruppomediaset.it

Investor Relations Department

Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
http://www.gruppomediaset.it/investorcenter
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CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2004

italian Reclassified Adjusted IAS/IFRS

Gaap {AS/IFRS
Non current assets 3,389.9 65.6 64.7 3,520.2
Non current assets held for sale 0.0 0.0 0.0 0.0
Current assets 1,540.0 -20.5 -1.3 1,518.2
TOTAL ASSETS 4,929.9 45.1 63.5 5,038.5
Group net equity 2,820.8 -17.3 74.3 2,877.8
Minority net equity 224.5 0.0 -0.8 223.6
TOTAL SHAREHOLDERS’ EQUITY 3,045.3 17.3 73.5 3,101.5
Non current liabilities 438.3 62.5 4.1 504.9
Non current liabilities held for sale 0.0 0.0 0.0 0.0
Current liabilities 1,446.3 0.0 -14.2 1,432.1
TOTAL LIABILITIES 4,929.9 45.1 63.5 5,038.5

CONSOLIDATED INCOME STATEMENT AT 31 DECEMBER 2004

italian | Reclassified | Adjusted IASNIFRS

Gaap IAS/IFRS
Net revenues 3,441.6 2.8 -10.3 3,434.0
Labour costs -402.5 2.8 -0.5 -400.1
Operating costs -1,064.7 -11.0 104  -1,065.2
Total operating costs -1,467 .2 -8.1 10.00 -1,465.3
Gross operating margin 1,974.4 5. 0.4 1,968.7]
Amortization and depreciations -892.5 49 9.5 -878.2
Operating profit pre Telecinco goodwill 1,081. 0. 9.1 1,090.5
Amortization diff. consolidation Telecinco 47.8 0.0 47.8 0.0
Operating profit 1,034.1 0.5 56.9  1,090.5
% of revenues 30.0% 31.8%)
Financial income/charges 27.3 -0.8 -6.6 19.9
Income/charges from investments -67.2 1.9 1.0 -64.3
Extraordinary items 0.6 -0.6 0.0 0.0
Profit before taxation 994.8 0.0 51.3 1,046.1
Taxes -390.9 0.0 -2.7] -393.6
Net profit 603. 0.0 48.6 652.5
Minority interest (profit)/loss -103.7 0.0 0.8 -102.9
NET PROFIT FOR THE GROUP 500.2 0.0; 494 549.6)
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CONSOLIDATED INCOME STATEMENT TO 31 MARCH 2004

italian | Reclassified Adjusted IAS/IFRS

Gaap IAS/IFRS
Net revenues 850.7] 0.4 -2.9 848.2
Labour costs -97 6 0.7 2.5 -99.
Operating costs -258.4 -1.9 23 -258.1
Total operating costs -3565.9 -1.3 -0.2 -357.5
Gross operating margin 494.8 0.9 -3.1 490.
Amortization and depreciations -2098.8 0.6 2.3 -206.9
Amortization diff. consolidation Telecinco 285, Q0. 0.8 283,
Operating profit -10.8 0.0 10.8 0.0
% of revenues 274.2 -0. 10.0 283.
Financial income/charges 32.2% -83.6% -346.2%  33.5%
Income/charges from investments 2.7 -0.2 -1.0 14
Extraordinary items 2.3 0.0 0.3 2.0
Profit before taxation 0.5 0.5 0.0 0.0
Taxes 274.1 0.0 9.3 2833
Net profit -107.3 0.0 04  -106.9
Minority interest (profit)/loss 166.8 0.0 9.7 176.
NET PROFIT FOR THE GROUP -19.6 0.0 0.1 -19.5
Amortization diff. consolidation Telecinco 147.2 0.0, 9. 156.9
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Full Year Results
10" May 2005
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Press Release

First quarter 2005 Mediaset Group

Consolidated results

Net revenues: €931.0 million
EBIT: €344.0 million
Net profit: €198.7 million

Advertising revenues and TV ratings

ltaly
TV advertising revenues Publitalia: +1.5%

Mediaset channels confirm Prime Time leadership

Spain
TV advertising revenues Publiespana: +20.1%

Telecinco Spain’s most popular channel

The Board of Directors of Mediaset, which met today under the Chairmanship of
Fedele Confalonieri, has approved the management's report on the Mediaset
Group’s results for the first three months of 2005, prepared in compliance with the
new international accounting principles (IAS/IFRS), the obligatory standard for the
consolidated accounts of European listed companies from 2005.

The Group’s results in the first quarter of the year reflect the excellent beginning of
the TV season in the two geographic areas (ltaly and Spain), both in terms of
advertising sales and audience ratings.

In particular, in Italy, Publitalia ’80's TV advertising revenues for the three
channels grew in the first three months of 2005 by 1.5% to reach €759.4 million,
compared with the €748.5 million of the same period of the previous year. This resuit
was better than expected if one considers that the first quarter of 2004 was the
period of greatest growth in the last year and that February 2005 had one less day
given that 2004 was a leap year.

The ratings for Mediaset's channels were also excellent.
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In Prime Time Canale 5, Italia 1 and Retequattro achieved a combined share of
44.1%, confirming the company's leadership in the italian television market.

This leadership is even stronger in the commercial target of 15-64-year olds, the
group of most interest to advertisers: Mediaset’s total ratings in the early evening slot
reached 44.7%.

Also the Telecinco Group achieved excellent results in the first quarter of 2005.
Advertising revenues grew at a sustained pace, recording an increase of 20.2%
compared with the first quarter of 2004.

There was also an increase in ratings. In the first three months of 2005, Telecinco
confirmed its position as Spain’s most popular channel in all the time bands.

In particular in prime time, Telecinco is the leader with a 23.5% share, ahead of
Antena 3 TV (22.3%) and TVE1 (19.2%).

In the commercial target (13-54-year olds), Telecinco reinforced its undisputed
leadership with a 24.6% share, 8.6 points more than TVE1 (16%) and 2.4 more than
Antena 3 TV (22.2%).

As already notified, the Mediaset Group has commissioned the auditing firm Deloitte
& Touche S.p.A. To conduct a check of the preliminary reconciliation summaries for
IAS/IFRS as at 1 January 2004, 31 December 2004 and 1 January 2005. The results
of the audit will be made available soon.

MEDIASET GROUP CONSOLIDATED RESULTS

The Group’s performance in the first nine three of 2005 can be summarised as
follows:

e consolidated net revenues came to €931.0 million, compared with €848.2
million in the first quarter of 2004 (+ 9.8%).

e EBIT of €344.0 million, an increase of 21.2%, net of amortizations and
depreciations of €223.5 million.

o there was a significant growth in operating profit as a proportion of consolidated
net revenues (operating profitability) of 36.9%, compared with 33.5% in the
first quarter of 2004.

e Profit before taxation and minority interest grew by 21.2%, up from €283.3
million in the first quarter of 2004, to €343.3 million for the first three months of
2005.

o net profit for the Group, net of estimated taxation, came to €198.7 million,
compared with €156.9 million for the first quarter of the previous year (+26.6%).




12g3-2(b)

@ == MEDIASET

o the Group's net financial position showed a surplus that went from the +€62.0
million on 31 December 2004, to +€ 417.8 million on 31 March 2005.
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A BREAKDOWN OF RESULTS BY GEOGRAPHIC AREA

ltaly

consolidated net revenues in the first three months of 2005 grew by 6.3%
compared with the same period of the previous year, rising from €675.1 million
to €717.7 million.

o total television costs (labour costs + TV operating costs + amortizations of TV
rights), showed a slight increase of 3.8%.

e EBIT, including a capital gain of €40.9 million, deriving from the sale of a 1.9%
stake in Telecinco, came to €248.7 million, compared with the €227.0 million of
the first quarter of 2004 (+9.6%).

¢ profit before taxation showed an increase of 9.5%, rising from €225.2 million
in the first three months of 2004, to €246.5 million this time.

s net profit increased by 21% reaching €164.2 million, compared with the
€135.7 million of the first quarter of 2004,

Spain
¢ in the first three months of 2005 the consolidated net revenues generated by
the Telecinco Group came to €213.3 million, an increase of 23.2%, compared
with the same period of the previous year.

o The Telecinco Group’s total costs (operating costs + amortizations and
depreciations), went from €116.4 million in the first three months of 2004, to
€120.2 million for the first three months of 2005.

¢ Telecinco’s operating profit rose from the €56.8 million of the first three months
of 2004 to €93.1 million in the first three months of the current year (+63.9%).

e pre-tax profit came to €94.6 million compared with the €58.1 million of the first
quarter of 2004.

* net profit reached €64.6 million, compared with the €40.6 million of the first
quarter of 2004.
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FORECAST FOR THE YEAR

Caiculated on an annual basis, the growth objectives in advertising revenues and the
maintenance of efficiency targets ~ both in terms of television costs and investments
in rights ~ are expected to make it possible for the Group to maintain its high
operating profitability and to improve the cash generation recorded in 2004

ltalia

o Revenues: in the first four months of 2005 Publitalia’s television advertising
revenues were up by 3.6%, thanks also to growth generated in April of 10%
compared with the same period 0f2004.

e Ratings: in the spring guarantee period (30 January-16 May) Mediaset's
channels confirmed their absolute leadership, both in the 24-hours (43.5%) and
in Prime Time (45.3%).

Spain

o Revenues: also in the first four months of the year, Publiespana's advertising
sales for Telecinco showed a sustained level of growth

o Ratings: Telecinco maintained its leadership in all the time bands with a share of
22.5% in the 24-hours and 23.6% in prime time.

Cologno Monzese, 17 May 2005

Department of Communications and Media Relations
Tel. +39 0225149579

Fax +39 0225149286

e-mail: ufficiostampa@mediaset.it
http://www.gruppomediaset.it

Investor Relations Department

Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
http://www.gruppomediaset.it/investorcenter
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Highlights from the consolidated income statement (*) in €m
2004 Q1 2005 Q1 2004
3,379.0 Revenues from sales and services 922,8.0 838.2
56.2 Other revenues and income 8,2 10.0
3,435.2 Total consolidated net revenues 931.0 848.2
400.2 Labour costs 107.8 99.3
1,066.3 Procurement, services and other costs 298.8 258.2
1,466.5 Operating costs 406.6 357.5
1,968.7 Gross operating profit 524.4 490.7
878.2 Amortisation and depreciations 223.5 206.9
1,90.58 Operating profit 300.9 283.9
. ((Losses)/gains from equity disposals 43.1 -
1,900.5 EBIT 344.0 283.9
19.9 Financial income /(charges) 0.3 1.5
(64.3) Income/(charges) from investments (1.0) (2.1)
1,046.1 Profit before taxation 343.3 283.3
(393.6) Income taxes (112.3) (106.9)
652.5 Net profit from operations 231.0 176.4
(Net profit from discontinued activities) - -
(102.9) (Minority interest (profit)/ioss (32.3) (19.5)
549.6 Profit for the Mediaset Group Mediaset 198.7 156.9
Highlights from the consolidated balance sheet in€m
31/03/2005 31/12/2004
Non current assets 3,684.8 3,5621.0
Non current assets held for sale - 0.0
Current assets 1,813.4 1,618.3
TOTAL ASSETS 5,398.2 5,039.3
Group net equity 3,055.1 2,870.4
Minority net equity 272.5 231.1
TOTAL SHAREHOLDERS’ EQUITY 3,327.6 3,101.5
Non current liabilities 512.7 504.9
Non current liabilities held for sale - 0.0
Current liabilities 1,657.9 1,432.9
TOTAL LIABILITIES 5,398.2 5,039.3

(*) The Quarterly Report to 31 March 2005 is not subject to certification by the external auditors
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